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COMMODITY FUTURES TRADING COMMISSION
The Advisory Committee on Commodity Futures Trading Professionals will meet on 
1/6/76 at the Downtown Athletic Club, 19 West Street, New York, in the Gotham 
Room, 17th Floor, beginning at 10 a.m. Among the items to be considered will 
be the need to develop appropriate financial requirements for futures trading 
professionals. For additional information, call 202/254-8955.
COUNCIL ON WAGE AND PRICE STABILITY
Finalized procedures for the Council's investigations into inflationary and 
potentially inflationary activities appeared in the 12/22/75 Fed. Reg., p.
59334. In response to Comments that the Council was limited to the subpoena 
or periodic reporting of information only that related to certain listed 
categories (wages, costs, products, prices, sales, profits, imports, and 
exports), the Council cited the legislative history of the Act in saying 
that these were merely illustrative of the types of information on which 
they could compel reporting. The Council did, however, modify "other 
information" to read "other aspects of business operations".
FEDERAL POWER COMMISSION
Rules and Regulations providing for the systematic collection of data and
information concerning producer and producer affiliate expenditures,
exploration and development activities, reserve additions, production and 
revenue have been adopted. Form No. 64 and attached schedules, adopted 
under Order No. 543, 12/10/75, is to be filed annually by all natural-gas 
companies under the Natural Gas Act. The initial report and the annual report 
for 1975 is due within six months of the Order and subsequent reports will 
be due by March 31 of each year. For additional information, call 202/275-4006.
FEDERAL RESERVE BOARD
J. Charles Partee has been confirmed by the Senate to be a member of the Board.
Mr. Partee, who is presently an FRB staff economist, becomes the sixth 
economist on the seven-member Board.
A proposed amendment to Regulation Y for bank holding companies to require prior 
notification by bank holding companies planning to purchase their own stock 
has been issued (see 12/19/75 Fed. Reg., p. 58866). The proposed amendment 
is intended to deter "bootstrapping" operations by which a bank holding 
company goes significantly into debt to purchase its own stock. The time 
for comment ends 1/15/76.
FEDERAL TRADE COMMISSION
A complaint has been filed against the American Medical Association and two 
local New England medical societies charging that the AMA's ban against 
advertising violates the antitrust laws and illegally stabilizes or fixes 
fees for doctors’ services. The action against the AMA ethical proscription 
against advertising was termed by Alfred J. Dougherty, Jr., Deputy Director 
of the FTC Bureau of Competition, as designed also to bring "to the attention 
of all professions - not just doctors - that there can be no dallying" in 
their compliance with the antitrust laws.
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The FTC action followed closely on the recent announcement by the 
American Bar Association that it was reconsidering its own prohibitions 
on advertising by lawyers.
Motions before the FTC to quash the second round of line of business (LB)
reports mailed last August and the Corporate Patterns Report (CPR) survey 
were denied last week. In rejecting the 381 motions to quash the CPR and 
the 178 motions against the LB reports, the FTC slightly modified the CPR 
survey by eliminating a question asking the companies to rank themselves 
within a product class. In addition, the Commission withdrew the order 
to nine of the 453 companies ordered to file the LB questionnaire, saying 
they did not meet the criteria for inclusion.
GENERAL ACCOUNTING OFFICE
A detailed audit of the activities and expenditures of the 100 Federal Advisory 
Commissions with the largest expenditures has been requested by Sen.
Humphrey (D-Minn). In noting that there are 1341 Federal advisory com­
missions with an annual budget in excess of $42 million and over 23,000 
members, Mr. Humphrey said "the time has arrived to review the mass of 
commissions that may or may not serve useful purposes". Mr. Humphrey 
also noted that in FY1974, 25 advisory committees spent nearly $600,000 
but issued no reports and held only nine closed meetings. He also singled 
out several commissions as deserving serious scrutiny - the Tea Tasters 
Commission, the Panel on Sun B u m  Treatment, the committee on the Review 
of Laxatives, and the Dance Advisory Committee.
LABOR, DEPARTMENT OF
The requirements for an opinion by an independent CPA for private pension and 
welfare plans with fewer than 100 participants throughout the plan year 
has been waived. This and three other changes to the DOL annual reporting 
requirements under ERISA were announced last Wednesday by James D. Hutchinson, 
pension and welfare benefits administrator. Other changes included the 
adoption of a simplified, two-page annual report form (5500C) for non-Keogh 
plans with under 100 participants; the extension to seven months after the 
end of the plan year, instead of four and one-half, for filing the annual 
report; and the limitation of the requirement to provide actuarial information 
and a statement by an enrolled actuary only to those defined benefit plans 
subject to the minimum funding standards for the year actually being reported 
on.
OFFICE OF MANAGEMENT AND BUDGET
A draft circular on major system acquisitions, prepared by the Office of 
Procurement Policy, has been endorsed in principle by all participating 
government agencies and industry groups directly affected. The final 
form of the circular is expected to be available in January. It will 
serve as a guide and provide background relevant to major systems acqui­
sitions throughout the Federal Government (see 12/8/75 Wash. Report, Issue 
41).
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PENSION BENEFIT GUARANTEE CORPORATION
Updated instructions for filing the Form PBGC-1 Premium Payment and Annual
Report Package have been released. The instructions are based on a revised 
regulation on premium payment published in the 12/10/75 Fed. Reg., and contain 
pointers for proper filing and avoiding interest and penalty charges.
Executive Director Steven E. Schanes' message which contains the instructions 
will be inserted in the PBGC-1 Packages, mailed to plan sponsors about one 
month before the beginning of their plan year. Copies may be obtained by 
calling the Office of Communications (ask for PBGC Rel. No. 76-16), 202/ 
254-4871.
RENEGOTIATION BOARD
Legislation to extend the Renegotiation Act without change for nine months
was approved and sent to the President before Congress adjourned. The bill
(HR 11006) was rushed through at the last minute to give Congress time to 
consider HR 10680, the House Banking Committee bill to extend and revise 
the Act. The new expiration date for the Act is 9/30/76, as the Senate 
had requested, because they said they would be too busy with tax reform and 
energy taxes to consider the broader measure in six months which the House 
had wanted.
SECURITIES AND EXCHANGE COMMISSION
Chairman Roderick M. Hills will address the AICPA Third National Conference 
on Current SEC Developments scheduled for January 7-8 at the Statler-Hilton
Hotel, Washington, D.C.. Other guest speakers at the Conference include Sen. 
William Proxmire (D-Wisc), Chairman of the Senate Banking Committee, and 
John C. Burton, SEC Chief Accountant. Among the topics which will be discussed 
are interim financial statements, accountants’ legal liability, replacement 
costs, price-level accounting, special problems affecting financial institutions 
and other recent SEC pronouncements and proposals. Registration is $150 arid 
additional information can be obtained from the AICPA Meetings Department, 
212/575-6451.
The Financial and Operational Combined Uniform Single (FOCUS) report for broker- 
dealers has been adopted (Rel. No. 34-11935, 12/23/75). The report, designed 
to replace a series of different reports currently required by the SEC, the 
various stock exchanges, and the National Association of Securities Dealers, 
will provide a simplified, uniform system to eliminate duplicative reporting.
The new rules take effecting 1/1/76, but the SEC has asked for comments and 
suggestions for revisions by 3/31/76, following "several months of practice 
experience".
The Report Coordinating Group (Advisory) will meet on 1/12/76 at 1735 K Street,
NW, T h i r d  F l o o r  C o n f e r e n c e  R oom , W a s h i n g t o n ,  D .C .  a t  1 0  a.m. The meeting 
is for the purpose of discussing the FOCUS report and the development of 
simplified trading forms, registration forms, and assessment procedures. For 
additional information, contact the Group's Secretary at 202/755-1390.
The Municipal Finance Officers Association is seeking the views of interested
parties concerning proposed disclosure "Guidelines" for offerings of securities 
by state and local governments. The Guidelines are suggestions of information 
which may be disclosed in offerings of municipal securities.
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Anyone interested in this project can contact the MFOA Washington Office 
(201/466-2014) and request a copy of the exposure draft on these Guidelines. 
(Extra copies may be purchased for $1.50 each.)
TREASURY, DEPARTMENT OF
A six-month extension of the 1975 Tax reduction amendments was signed by the 
President on 12/23/75. When Congress returns next month, the Senate Finance 
Committee will begin to study the previously-passed House tax reform bill.
Temporary regulations granting relief from a Tax Reform Act restriction on
estate tax deductions for certain transfers to charity appear in the 12/19/75 
Fed. Reg., p. 58860. The relief provision applies to any interest for 
charitable purposes which passes under a will executed prior to 9/21/74, 
or by an inter vivos trust created after 7/31/69 and before 9/21/74. Prior 
to 12/31/75, the will or trust must be amended to comply with the TRA, or 
judicial proceedings for amendment must have been commenced by that date.
"Description of Technical and Minor Bills", on which the Ways and Means Committee 
held a one-day hearing, is the title of a committee print prepared by the 
staff of the Joint Committee on Internal Revenue Taxation. A few copies are 
available by calling 202/225-3621.
Quarterly filings of wage data for social security purposes may be reduced
somewhat if the President signs HR 10727, a bill containing several amendments 
to the Social Security Act. It would permit employees to file a single consolidated 
annual wage report for each employee which will show both his total earnings 
for the year and the quarterly breakdown of his social security earnings. If 
the bill is signed, the new procedure would take effect in CY1978.
TIR 1425 contains guidance for preparing 1975 reports and returns relative to 
individual retirement accounts, individual retirement annuities and certain 
endowment contracts. Cor copies contact the nearest IRS District office, 
or call 202/964-4054.
The 1974 Annual Report of the Comptroller of the Currency is now available. The
report includes statistical tables, merger decisions, and reprints of addresses
and selected Congressional testimony, as well as a complete review of all 
departments within the Office of the Comptroller and the condition of the 
national banking system. Copies may be obtained for $2.50 by calling 202/
447-1768.
SPECIAL: BRIEFING ON HOW TO USE THE FEDERAL REGISTER SCHEDULED
"The Federal Register - What it is and How to Use it" will be the topic of 
briefings being offered by the Office of the Federal Register (OFR) on 1/21, 
1/22, and 1/23/76. The sessions will begin at 9:30 a.m. at the Federal 
Register Conference Room, 8th Floor, 1100 L Street, NW, Washington. The 
two hour sessions will cover the history of the Federal Register, the 
difference between legislation and regulations, an introduction of the 
finding aids of the OFR, and the relationship of the Federal Register and 
the Code of Federal Regulations. The briefings are specifically designed 
as an introduction for the person who must use Federal Register publications 
to keep track and to gain an understanding of Federal regulations. For 
more information or to make reservations call Ms. Denise Normandin, 202/523-5240.
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SPECIAL: JFMIP ANNUAL CONFERENCE ANNOUNCED
The Annual Conference of the Joint Financial Management Improvement Program will
be held 2/2/76 at the Statler-Hilton Hotel in Washington, D.C. Topics for
discussion will include: Improved communications between the Executive and 
Legislative branches of government, impact of the Freedom of Information 
and Privacy Acts on the flow of communications, efforts of the newly-formed 
Paperwork Commission, electronic fund transfers, and others. While the 
conference is designed for federal officials engaged in the broad aspects 
of financial management, the topics are of such a nature as to be of wider 
interest. The cost is $40 per participant and more information may be 
obtained by calling 202/632-5600.
SPECIAL: GOVERNMENT ACCOUNTING PROCEDURES BILL PROPOSED
A bill (HR 10855) entitled the "Truth in Government Accounting Act" has been 
introduced in the House by Rep. Crane (R-IL) along with approximately 92
co-sponsors. In commenting on the idea, the Comptroller General, in a 
letter (B-84260 of 11/4/75) noted that the proposal by Arthur Andersen 
and Co. to prepare financial statements for the Federal Government, could 
well be a worthwhile project, adding that the Joint Financial Management 
Improvement Program (JEKTP) might consider it as a project. There are also 
indications that the Treasury Department is aware of the bill and is "initially 
supportive".
For further information, please contact: 
Wade Williams or Dan Myers 
202/872-8190
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